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Non Exec Director General Counsel Shares on Issue (ASX Code: BAT) 1,113.7M
Board and Management >10% fully diluted
Share price (as at 25" January 2019 2.2cps
Paul Glasson Tony Walsh i _( — y 2019) i —
Non Exec Director Company Secretary Market Capitalisation (as at 25 " January 2019) $24.5 million

& GM Corporate

Cash at bank (as at 315t Dec 2018) $7.2 million
Enterprise Value $17.3 million
lvy Chen ) Top 20 Shareholders ~40%
Non Exec Director
Listed Options (ASX Code: BATO 10 cents exercise 172.3 million
price, expire 23/7/23)
Unlisted Options 146.7 million
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Benchmark Minerals Intelligenge G BATTERY
Megafactory Capacity Oct 18

Graphite Forecasts and Challenges
Can the mining industry keep up?

* Structural deficit reached in 2026, assuming most current projects are funded

* Some substitution risk from silicon, solid state and manufacturing advances

* Graphite offers a number of opportunities for private equity and junior miners seeking financing

2035 @ 45 % EV penetration

MHW Base Case Battery Demand and Total Graphite Demand
Graphite Anode —5.5m tonnes
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Benchmark Minerals Intelligence g1 BATTERY
Flake SupplyDemand Balance
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Montepuez Graphite ProjeePhase 1 [ BATTERY

Montepuez Graphite Project ! (First Module)

—Montepuez Graphite Project
Capex to complete USB9.5M
C1 Opex (concentrate/t first 10yrs ) US$B Lt Ancuabe O Pemba g J
Grade processed 11% TGQ12% for first 18yrs) Ve .
(o4
Plant Type and Scale Modular, ~500ktpa Balama MASARERA
Projected Payback <2 years ﬁ
EBITDA per annum? >US$B0 Mpa Balama Graphite Project
Metallurgical Recovery weathered 80%
Metallurgical Recovery fresh 85% MOZAMBIGUE
) ) Product Tested Route
Mine Life +50 years R ‘
Montepuez Basket Price 3 US$1,064/t == Unsealed Road o meres MAPUTO (3
Graphite Concentrate purity >96%TGC
Mineral Resource 2 119 6Mt at 8.1% TGC Montepuez Graphite ProjeeMozambique Transport Route
Current Ore Reserve ! 42.2Mt at 9.3% TGC

A Time to first exports ~ 15 months from finance

A Origin Capital Mandated to deliver project finance, Technical DD complete, lender engagement underway

A Mining Licence granted, port allocation, offtake agreements in place. No regulatory impediments to commencing production and exports
1. See ASX announcement on 4 December 2018 for oOlncrease i n Moepdred pylneanpeiEentpgson it aecoraace with the JIORGE @ode. Al matemial | ed di scl osure. C
assumptions underpinning the production target in that announcement continue to apply and have not materially changed
2. See ASX announcementon18Oct ober 2018 for o0Group Resources Updatedé for detail ed di s dance withtheORC Goiensd madrial &summtions ces prepared by
underpinning the production target in that announcement continue to apply and have not materially changed
3. Based on the 31 October 2018 Benchmark Mineral Intelligence (BMI) FOB China graphite prices (spot prices), the basket price o f Montepuez 96% TGC graphite concentrate is US$1,064.63/t.
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Montepuez Graphite ProjeeResources & Reserves

Montepuez Graphite Projecét

November 2018 Ore Reserve Estimate Rom ORE Feed Stockpile/Reclaim

Ore type Ore (Mt) TGC (%) QA0 &
Weathered 3.58 8.31
Fresh 16.80 10.06 R m
Subtotal 20.38 9.75 (
Weathered 2.41 8.39
Elephant Fresh 19.41 8.87 Screening Drying Filtration Flotation/Regrind
- Subtotal 21.82 8.82 F—F
Weathered 5.98 8.34
Fresh 36.21 9.42
TOTAL 42.19 9.27

: . Bagging
Montepuez 2018 Mineral Resource Estimate =

i » H “
Total Mineral Resource 353 T

Cont. Graphite

Type M Tonnes % TGC (1000 tonnes)
Weathered 10.3 7.7 790
109.2 8.1 8,870 Montepuez Graphite ProjeeProcess Flowsheet and Transport

119.6 8.1 9,660

1. See ASX announcement on 4 December 2018 for olncrease i n Moeparedpyacanpéantperdon in aecorBance aith the JORE Gode. Allenaterial | ed di scl osur e.

assumptions underpinning the production target in that announcement continue to apply and have not materially changed

2. See ASX announcementon18Oct ober 2018 for 0Group Resources Updateo6 for detail ed di s dance withthe JORC GbdenAd matdrial Idsummtions ces prepar ed

underpinning the production target in that announcement continue to apply and have not materially changed
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Buffalo Deposk RC Grade contrecomplete

T T 7 yall}
471,000mE
®— Od drill holes '
o Grade control DH n E ﬁ\ITE.r REARLYS
D Current resource .
Montepuez Central Project
O Pitoutiine Buffalo Deposit
:] Rt 2017/18 Grade Control Collars, Significant
S Intercepts and Simplified Geology - Sept 2018
o [ Graphite schist r - l
[] Pegmatite ooocgoa 8.586,000mN|
<
BF252A /
15m @ 13.39% TGC from 3m e o
[efsTalalelo BN
$3a0000; BraaaA )
1 5m @10.60% TGC from 17m
Sesisteieis -
Buffalo | ; >
Pit E BF218A
-~ ) o 10m @ 14.40% TGC from 3m
8m @ 10.50% TGC from 3m ¥ 5
BF204A
BF132A
7m @ 11.09% TGC rom 11m SNSRI from 2
7m @ 11.14% TGC from 23m | BF196A
BF183A }g)l . 27m @ 11.99% TGC from 8m
4m @ 10.57% TGC from 14m i " - I BF181A
e { SROCUOCOE 11m @ 11.74% TGC from Sm
| 8,585.500mN 6m @ 12.88% TGC from 4m “ 4 S\ = = - 1 BFO5AA 8,585.500mN |
J| ) 2
T ] ~A =e J 6m @ 15.47% TGC from 3m
4m@ 1.04% TGC from 13m [ bkiohicoao oo | BFO41A
4m @ 13.14% TGC from 26mto EOH) [ | / 18m @ 12.37% TGC from 12m
BFO76A Adoos g ] [
10m @ 10.74% TGC from 2m q - BF042A
5m @ 10.18% TGC from 16m \ X-Section 2 | i ~\16m @ 12.31% TGC from 14m
BF095A & 7 | BFD45A
Bm @ 11.53% TGC from 6m S {atels psleleles eluiatole o] 9m @ 11.85% TGC from 4m
19m @ 13.18% TGC from 19m X B '
| e BFO90A
BF116A ! PQDKDOC 0 45m @ 12.71% TGC from 11m
23m @ 13.84% TGC from 12m | <
BF120A Ql
20m @ 11.59% TGC from Sm
BF117A BF127A
17m @ 16.71% TGC from 8m 33m @ 1.42% TGC from 3m to EOH
BF115A BF139A
22m @ 12.76% TGC from 10m 8m @ 15.88% TGC from 4m
=T /4 NG 13m @ 14.35% TGC from 18m
|- 8:583.000mN 6m @ 12.98% TGC from 3m 7 BF164A 8,585.000mN |
Sm @ 12.06% TGC from 13m to EOH, &8 4m @13.78% TGC from 8m
BF157A BF153A ! @
26m @ 15.31% TGC fromém [/ 21m @ 12.13% TGC from 13m —
BF156A / BF1 250 metres
459 500me= 31m @ 13.97% TGC from 5m 21m@ 12.91%%%,%5." S
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